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German chamber of commerce reIIporta show that German industry malnitalned a steady output during April, alJthougli the Genoa uncertainty retarted

future orders. The coal shortage hinidered the iron and textile induitries. This
was due less to the lack of coal than

{I 'o Inadequate transportation facilities.
I) Recent increases in costs resulted in part

from the necessity for factories to transPortmore coal overland.
I In Iron and smelting, the Germans continuedto make largo importations of

Swedish manganese ore in April. 'Manufacturediron wares found a ready
market. There is a general tendency
in the iron industry toward shrinkage
in orders. In April they were uneven,
however. Shipbuilders are not placing
many contracts for iron and steel, which
indicates that Germany is cutting down
in ship production. German rail mak-

Iers complain uiat ungnsn ana ncigian
competition is keenly felt in outside
markets.
The finishing industries report a

scarcity of skilled workers, as a consequenceof the deaths in war and the
failure to train enough- craftsmen. The
electro technic industry notes' Improved
market conditions in America, and is
wondering why more orders are not
coming 'in. The chemical industry has
had a hard month, owing to previous
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were made at price outside of the re*

stock hoarding by home buyers who
foared price increases and whose immediate.needs were covered. In the neighboringchemical markets, notably the
Dutch, firms are congested with wares

that smugglers had got out of Germany.
Also, the fall in the mark has tended *

to keep away outside buyers.
German industry is becoming more

and more susceptible to the sinking
mark. Manufacturers say that if the
mark should go beyond 250 to the dollar
their business with the outside world
would receivo a serious check.
German exporters are not happy over

the new American export tariff. One
firm* that exported more than a million
thermos bottle* to the United Slates,
last year can sell them in America now
for 50 cents, with all profits and cost
naid. This firm asserts that America
would attempt to keep the price up to
$1.50. One German exporter argue*
that the tariff maintaining the higher
price creates unnecessary hardship
upon the American consumer.
Several buyers here havo been eager

to obtain all the available output of
radio and wireless telephone apparatus
to satisfy the enormous popular demandIn America. Thb New York
Hkrai.d correspondent learns of Huth,
t+ie leading manufacturer in Berlin,
that he has sold his production several
months ahead, yet has restricted his
output on uccount of the shortage of
skilled labor and the difficulty of importingraw materials. American buyershave found ready stocks in Englandand are placing large orders in
Germany for future delivery. t®
Many wares manufactured in Germanyfor which the raw materials

must be imported at market prices
now cost more here than in America,
notably tin plate and ship plates, botli
of which are 10 per cent, cheaper if
made in America and shipped to Hamburgthan the German wares now on

the market. German shipbuilders consequentlyarc buying these plates.
Germans would also buy Ameriean

tractors and agricultural machinery,
and American medium priced motor
cars, but the German luxury Import'
law forbids this.
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Although thern are many American
buytrs of textile and electrical wares In
Germany they are buying less than they
did laat year. The reason for this la

that the German wares are now nearingthe world market prices, also the
diminishing demand In America and the
rising costs In Germany tend to check
business.
The German manufacturers are not

showing tho old accommodating spirit,
which Is causing difficulties about payment,and arc all promising only late
deliveries, usually from three to six
months.
John Little, a New York exporter who

has bought IfiOO.OOO worth of wireless
equipment In England, mostlj goods that
ware on hand, says that his orders In
Germany will now be subject to long delayand price uncertainty. In the meantimeAmericans arc seeking to buy the
small available stocks on hand.
Germans In general find the new

American tariff burdensome, but hope to
|eonttnue doing bualneaa.
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STOCK EXCHANGE SALES. *

New York Htoek ISxehahgn sates for week £ended May 0, 1022: W
Ilt22. 1021. 1020. l>

Monday 1,172,703 1,nna,ofl0 l.ravt.iTO '1
Tuesday 1.n:,3,«kwt s:;:t,2V» mmihj T
Wednesday... HI7,"0l *07,212 U
Thursday.... 1..WH.17S 1,227,MS null,071 *
Friday 1,122,*2.1 1.128,071 "
Saturday 8P2.0H3 3M.8S0 110,822 '<

Total «,S.Vi,9»l 0,SOU, 120 4..TM,YM It
Year to datr.MJ27.30S 82,620,120 102.IM1.e8l *

Itetatled sale* of stocks for works ended !l
May U and April 20:

Mtvfl April 20 *

Industrials B.Ths.SSI .1,3X1,381 *
Railroads J,o37,3!'0 1,lil&,!K)2 J*

BONDS (PAR ISSUE). P

1022. 1021. 1120. i!Monday ... 113,170.000 gl4.287,"0n II.VPM.nOQ «
Tuesday 1.-.,«17,0no ly/ns.fsm 13.311.000
AVeiln <d«v. I I,Ul 7.(Set 10,70:1,Ik 10 13.: 2 l.tthl
Thursday... in,178.noo 12,231.000 lj.373.nn0 .
»Tiony i.,'nm 11. i
Saturelay... 7,410.000 .1,90.1,000 0,100,000 f,

Total IW2.m0.000 *>!I.POO,000 ITS,Old,000 V
Year to date.

li,*oti,.vtn,ono »i,o«3 .mhj.ooo 11.71t.1no.ooo ,
Detailed rale* of bond, for wank. ended *,

May 0 and April 20:
May 0. April 2P d

Corporation* HO.nS'i.OOO f.'.l, I.HI.OOO f
l.lbertv 21 .»<»*.ono »1,«00,000 J.
I'nr*l*ii U.Ptia.ooo 1.'l,4.°>7.nori j.

City 10,(WO 142,000 ;
« 1

FINANCIAL NOTES. 1

Kdwairt n. Smith A Co., member* of the
Now York anrl the Pltlladalphla ate. k e*

ohanao*. hav* moved their loeal offleea to
tha third floor at r> Naaaau street. Their n
telephone number la It.ctor .TP01. p
Carrean A Snrdeker, member* of the New II
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LOW PRICED RAILS
Market developments recognize

the improved railroad situation,
and prices of some of the lower
priced rails are likely to be cor-
respondingly benefited. .

Circular 11-25 on request
St ^ *s /lit

C/ 15-25 Whitf'.sll Sr.. Nrw York

SINKING FUND FUJtUHASE OK
IN i'KRNACTONAI. AGlilC 1.1.1'l'K VI,

COttl'OItATION
I ret Mortgage uud Collateral Trust Gol<

MI'ihII
Notice la hereby gUeu that Hunkers Trust
oinpany, Corporate Trustee under the First
lortgagu of International Agricultural cororation,dated May 1, 11112, to Hankers
rust Company aiitl Frank N. It. Close, as
rusteee, .securing tho First Mortgage and
Collateral Trust Five t'er Oeut. Twenty Year
Inking Fund Gold Uonds of said InternaonalAgricultural Coipoiatlon will purchase
or the Sinking Fund bonds Issued under
eld Mnrtgag- to an amount sufficient to ex.
aust as nearly au may be the sum of l.l.'i,72.13now held by said Corporate Trustee
i raid Kinking Fund, and said Corporate
rusteo hereby Invites sealed offers to bs
ubmitted to it on or before 12 o'clock noon
lay Hi, 102.', at as Corporate Trust Departtent,10 Wall Street, Manhattan, New York
Ity, for tliu sale to It of such bonds, at
rices to be named In such offers, which ofereshall be for all or any part of tha bonds
tt offered, provided, however, that no offers
'111 be accepted which shall he for a sunt
l exre.-s of one hundred and tnree

Biilunt<l<C*pi of the principal amoui
uch bonds, anil accrued Interest. Nolir
cecptance »I oif.is will be mailed 6n «
jre May 11, l!»22, to the maker* / *uch
lurwl a* aro accepted, at the a .»»»»«
cslgnated by them, rc«pccllvely. Ifellvery
f hon<t* accepted with all unmatured coupons
ti ached ahnuld be made at the office of
aid Corporate Trustee on before 3
'clock I*. M. May 13, IMS, after which
ate Intercut on accepted bond* will cta*e.
tnlted Btate* Treasury decl»lom require that
'rderal Income Tax Ownership certificates
»r amount of accrued Interest nui»t aocomanyaudi bond* when pre*ented for payiiiil.|
Patcd at New 3oik, thl* 2nd day of May,

t»22.
HANKKKM TRtsT < OMIWNV,

Corporate Trustee.
it. p. wii.)<jit., vi

rnrk atork Exchange, hate l*»tied a Hat of
wide and preferred and common *tock*, I
living their currant prleaa, yletd, #c.

*

4

$20,000,000
4ELL Union Oil Corpoi

6% Cumulative Preferred Stoc
Series A

Dividends payable quarterly beginning August IS, 1!

nv'sontion. as a whole or in part for the Sinking Fund, at $110

Free of existing Federal Normal Income T

EXHANIC5 AND METALS NATIONAL BANK OF THE CITY OF NEW 1
GUARANTY TRUST COMPANY OF NEW YORK, REGIS

Capitalization
(Upon completion of present financing)

erred Stock, 6% Cumulative, Scries A (this issue)
imon Stock, (authorized 10,000,000 shares) outstanding
8,000,000 shares, of no par value, representing net assets,
after deducting the Preferred Stock, of

The Company has no bonded indebtedness nor is there any mi

or any of its properties or on the properties of any of its subsi

will be made to list this Preferred Stock on the Net

m his letter, William H. Allen, Esq., President, further summ

»: The Shell Union Oil Corporation constitute)
ntially the entire Royal Dutch-Shell and Union C
iteresta in the Mid-Continent and California fields
: operations in the oil industry of the United States
mpanies, it owns and operates oil properties in th«
lent fields, having a total production on this da
i, exclusive of 3,000 barrels settled production temj
velopment of further marketing facilities. Its tot
barrels per day which is being substantially increas
nes. It also has complete facilities of the Pacific co<

ducts to the ultimate consumer.
Shell Union Oil Corporation owns the entire outsts
following Corporations: Shell Company of Californ
ration, Ozark Pipe Line Corporation, Matador Petri
ion to purchase two-thirds ot the lommon atocK c

Company the equity and earnings applicable to whi<
een included in the following statements of earning
Shell Union Oii Corporation also owns 26.17% of th<
Oil Company of California, which had an averag

n excess of 27,000 barrels per day; 5 refineries wit!
ty of more than 62,000 barrels; and 740 miles of pig
>ution system throughout the Pacific coast territor;
if: No mortgage (other than a purchase money n

s in excess of one year or stock superior to the Pre!
created without consent cf holders of 75% of the F
ither the Company nor any of its subsidiaries has
ded debt.

Total combined net ^issets (after deducting all
1 stock), conservatively valued at over $201,912,322,i
of the Preferred Stock. Net current assets alone of
i per share,
S: Net profits for the 4 years ended December 31,1
19 representing earnings of the Royal Dutch-Shell
1920 and 1921 representing earnings of the Royal Di
mbined properties of the Union Oil Company of Del
f theCentral Petroleum Company and dividends fro
>f California) after deducting Federal taxes and
depletion and drilling charges, averaged $6,188,02(
,200,000 annual dividend requirements of the Pref<
profits for the year ended December 31, 1921, wc

times this annual requirement.
FUND: An annual cash sinking fund for the benef
first payment May 1, 1924, equal to 10% of net

Ferred dividends (but not in any year more than $8
chase or call and retirement of Preferred Stock (Sei
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